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Business Review and Prospect 


Fee the current rate of industrial activity is but 
slightly higher than it was two years ago, business 
ebb during mid-summer, 
recent weeks. 


sentiment, which was at low 
appears to have improved considerably in 


This reversal in business psy- 


volumes in the country at large is proceeding normally, 
but the heavy industries and construction 
paratively dormant. The outlook is also tempered by 
many uncertainties relating to taxation, labor, 

plans in the next Congress, 


remain com- 


radical 








chology largely the result 
of announced changes in Ad- 
ministration policy and to an 
even greater extent is due 
to the expectation that the 
changes yet to be announced 


and trade are of 
portance at 
Review is the 
information on 


will continue to be of a con- 
structive character. 
Modification of N.R.A. 
policies governing prices and 
production appears to be a 
certainty. Radical changes are 
looked for in some codes, but 
removal of all price and pro- 
duction control is not  ex- 
pected. 
is needed to 
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regular 
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and unemployment relief. 
The summary of a survey 
of industry during the third 
quarter by Dun and Bradstreet 
reveals the uncertain business 
trend of recent months. The 
seven primary factors dis- 
cussed in the Survey 
following trends: 
1. Commercial failures, well 
below 1933 totals; 2. Com- 
modity prices, higher than in 
1933; 3. Wages scales, 
tinued increase; 4. Employ- 
ment, further improvement; 
Industrial sales, irregular 
tendencies: 6. Industrial ac- 
tivity, moderate decrease; 7. 
Bank clearings, total slightly 


and im- 
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lower. 


One of the most hopeful 
signs in the present situation 


rather than a rigorous formula 
is expected to prevail. Im- 
portant changes in A. A. A, 
policy also may be expected 
in coming months since agri- 


tained by this 
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because of the drastic cut in the budget sus- 
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is the rapid development of 
the renovation loan program 
under the Housing Act. New 
housing activity under the 
Act also is expected to get 
under way early next year. 


during the current 














cultural “surpluses” in wheat 
and cotton no longer exist, 
and actual deficits of |! 
forage for animals are expected before spring. 

Thus, while business sentiment has reacted favorably 
to statements of future governmental plans, convincing 
evidence is still lacking that the basis for a sharp or 


arge proportions in feed and 


sustained expansion in business volumes and profits has 
vet been established. Forward planning is tending to 


increase in some lines, and the seasonal upturn in retail 


Taken together, these twin 
activities of the New Deal, renovation and new housing, 
present the most encouraging prospects for business in 
1935. It is possible that the housing program may 
serve to bring the heavy industries into a more definite 
and firmer stride. Such developments would go far 
toward ameliorating the unemployment situation and 
would be cumulative in effect. Success of the housing 
program with all its related activities is indicated by 














2 TEXAS BUSINESS REVIEW 








the further fact that we are now entering the sixth year 
of sharply curtailed production in these fields. Thus, a 
vast deferred demand exists which needs only a clearer 
outlook to itself. Clarification of the outlook 
appears to have been materially advanced by the Presi- 
dent's recent plea for industrial peace and his conferences 
labor and industrial leaders. More harmonious 
relations between the Administration and the bankers 
also is forecast as a result of the President’s scheduled 
appearance October 24 before the American Bankers 
Association now in session in Washington. 


assert 


with 


Trade and industry in Texas has fared much better 
during recent months than in the country at large. Retail 
sales have been making an excellent showing, and the 
lighter industries which prevail in this State are far less 
depressed than the heavy industries of the northeast and 
east central states. A great deal of thought should be 
given by the agriculiural and industrial leadership of 
the State to a balanced program which will insure the 
maintenance of the relatively favorable position of the 
State as the upward phase of the business cycle gets 
under way. F. A. BUECHEL. 


For Complete Data, See Statistical Tables at the End of This Publication. 


Financial 


Monetary and banking developments of the past month 
were for the most part distinctly favorable. The prices 
of high grade bonds, both corporate and federal issues, 
recovered sharply. The Dow-Jones average of 40 bonds 
rose from 90.27 on September 17 to 93.43 on October 17, 
regaining about 60 pe recent of the preceding month’s 
drop. The federal government bond market has improved 
almost in the same proportion. During the same period, 
the foreign exchange rates have moved definitely in favor 
of the dollar, the gold currencies dropping well below 
the gold export points. For the five weeks ending October 
17, net gold imports amounted to $3,048,000. 

On September 25, it was reported unofficially that the 
British Exchange Control Fund had entered the New York 
market as a substantial purchaser of dollars. Should this 
report be correct. it is the first time since the bank panic 
that the British fund has bought dollars. Many observers 
believe that the move the establishment of 
de jure stabilization of the pound at somewhere near 
its old parity of $4.8665. Such a move. however. seems 
unlikely unless the Japanese yen is at the same time 
stabilized. 


presages 


The modest expansion of bank commercial lending con- 
tinued during the month, marking the twelfth consecutive 
The “loans on securities” of the 
reporting member banks have declined steadily from 
$3.294.000.000 on August 15 to $3,055.000,000 on 
October 10, a net decrease of $239.000.000. During the 
same period, however, “all other loans” of the reporting 
banks have expanded from $4.531.000.000 to $4.759,- 
000,000, an increase of $228,000,000. This latter increase 
is especially significant in that it represents largely an 
expansion of commercial borrowing. Although much of 
this gain represents seasonal borrowing, yet it is entirely 
possible that the cyclical turning point in bank credit 
expansion has been reached. Should such prove to be 
the case, it is well to remember that the volume of poten- 
tial credit expansion now available is almost unbeliev- 
able. Uness adequate controlling machinery is set up 
and operated, the wildest credit inflation in American 
history is a probability. 

Total demand deposits of the reporting member banks 
increased slightly during the month, reaching a level of 
$13,204,000.000 on October 10. Excess reserve balances, 


week of such gains. 


however, declined substantially but still approximate the 
enormous total of $1.700,000,000, Federal Reserve Bank 
policy shows no change with rediscount rates continuing 
at their lowest levels and no open market operations since 
last November. Direct loans to industry by the twelve 
Reserve Banks aggregated but $4.576.000 on October 17, 
the extremely slow rate of expansion indicating con- 
clusively that there is no effective demand for commercial 
credit which is not being cared for by the commercial 
banks. 

Justification for the stronger bond market and strength- 
ening foreign exchange rates is to be found in several 
developments, all of which suggest a more conservative 
attitude on the part of the Administration. In part, the 
rising bond market resulted from the technical reaction 
following the previous severe decline. In the main, how- 
ever, the improvement can be credited to a growing belief 
that the President intends to shift the emphasis from 
business Several recent 
incidents suggest that no further currency tinkering is 
to be undertaken in the near future. An official report 
that the President favored a further rise in commodity 
prices was promptly denied. The Dollar Stabilization 
Fund has actually been used to support the dollar in the 
foreign exchange market against bear speculation. The 
calling of a further block of fourth liberty bonds for 
refunding on April 15 also suggests a sound money 
policy, although such events in the past year have more 
frequently been followed by radical monetary experi- 
ments. 


reform to business recovery. 


The recent conferences of the President with various 
business and financial leaders, it is thought, or perhaps 
hoped. have inclined him to grant private business some- 
what more leeway. It is hoped that he will discontinue 
efforts to raise operating costs at the expense of profits, 
that the worst features of the N.R.A. will be eliminated, 
and that he will frown on the proposed 30-hour labor 
week. Bills providing unemployment insurance and old 
age pensions are almost certain to be introduced at the 
next Congress, but there is some hope that this staggering 
cost will not at once be thrown wholly upon the em- 
ployers. Perhaps some part of the present federal relief 
expenditures, averaging some $160,000,000 a month, will 
be used for this purpose. Then, too, there is the chance 








TEXAS BUSINESS REVIEW 3 














that a more radical Congress will force the President to 
follow more conservative counsels. 

On October 14, the Roosevelt silver buying program 
encountered its first serious obstacle when the Chinese 
government announced the imposition of a heavy tax 
on all silver exports. Prior to this date, China had 
requested a clarification of the American silver program. 
Upon receipt of the American reply to the effect that 
the United States would continue to purchase silver, 
China promptly moved to protect her monetary stock, 





domestic price structure, and foreign trade position by 
imposing a 10 per cent sliding scale export duty on 
shipments of the white metal. 

The tax in effect places an embargo on silver exports 
from China and shuts off from the world markets this 
largest potential supply of silver. Should Treasury 
purchases of silver in the London market be continued in 
large volume, it is certain that the price of the metal 
will skyrocket rapidly. Already a price above 55 cents 
an ounce has been reached. 


Petroleum 


The increasing interest in and concern for the various 
phases and problems of the oil industry in Texas in the 
light of past trends and current conditions may be 
expected to gain momentum in the immediate future. 
Historically, coal is the natural resource which has deter- 
mined the location and the relative importance of the 
centers of modern industry the world over. Since the 
World War, and particularly so at the present, other 
energy sources are coming to the front in reconstructing 
our economic structure. Of these other energy sources 
oil has perhaps produced the most revolutionary effects. 
Although furnishing other agricultural products of great 
value, the growing of large quantities of cotton in Texas 
and Oklahoma give these states an important position in 
the cotton South; Texas and Oklahoma have in a peculiar 
manner inherited, so to speak, many of the critical 
problems that have been of long historical duration in 
the Cotton Belt. Due, however, to the utilization of the 
great quantities of petroleum which Nature has _ so 
bountifully stored in these states, the present economic 
structure of Texas and Oklahoma presents marked con- 
trasts to that of the cotton states east of the Mississippi 
River. The geographical position of the great oil 
resources in these states has been and is of prime im- 
portance in making these mineral reserves commercially 
accessible. Geographical availability and commercial 
accessibility, in conjunction with the large accumulations, 
have been and are of first importance in the rapid growth 
of the oil industry, particularly in Texas and Oklahoma. 


Although by no means the 
only group of industries to be 
found there, the textile in- 
dustries in the cotton states of southeastern United States 
give to that section in a large way its prominence in 
manufacturing. In the cotton states west of the Mis- 
sissippi River oil and natural gas provide not only 
important industries in themselves (production, oil 
refining, transportation) but also because of their econ- 
omies as fuels these resources have become and are 


CONTRAST OF THE 
SOUTHWEST 


becoming increasingly important as bases for industries 
using other raw materials of the Southwest. Such in- 
dustries, for example, include the production of a wide 
and increasing line of heavy chemicals. Other industries 
whose location in Texas and other parts of the South- 
west have been influenced in a very important sense by the 
availability of these fuels include the smelting industries 


of the western and northern portions of the Southwest: 
the Kraft paper plants of Arkansas and Louisiana, and 
even of Alabama; the manufacture of special lines such 
as glassware, cement, and tile products in various centers 
in Texas and Oklahoma; or in more restricted lines such 
as are represented by pottery plants or the “Darco” 
establishment at Marshall. 

The increased use that is being made of southwestern 
fuels—oil, natural gas, and lignite—in the production 
of electricity must not be overlooked. Furthermore, 
though the use of oil products has already contributed in a 
very substantial manner to the almost world-wide move- 
ment toward decentralization of industry, it must be 
emphasized that the electrical industry has been re- 
sponsible for a second mechanical revolution which is 
now well nigh world-wide in its distribution. This elec- 
trical revolution presents another phase of industrial 
decentralization; and regions possessing assured supplies 
of low-cost energy resources may well take the lead in 
various forms in today’s industrial revolution. 

Texas and Oklahoma cotton is in a direct sense largely 
dependent upon foreign markets; as such it is, so. to 
speak, a modern descendent of that phase of colonial 
economy which began in the New World with the growth 
of sugar in large quantities in the West Indies during the 
sixteenth and seventeenth centuries. A large share of the 
range cattle of Texas are shipped to the Corn Belt to be 
finished for market; Texas wool and mohair go to New 
England not only to be spun and woven but also to be 
washed or scoured! A large market for Oklahoma oil 
is the Middle West (pipe-line transportation to large 
refineries, such, e.g., as the one at Whiting, Indiana, or 
he ones in the St. Louis district) ; likewise, a large market 
for Texas oil and oil products is that of the Eastern 
Seaboard, served by tanker shipments from the Gulf 
ports. 


Past growth and current trends 


GROWTH OF THE 


SOUTHWEST in Texas and southwestern in- 
MARKET dustrialization are based very 


largely upon the dependable sup- 
plies of available mineral fuels; these trends have been 
influenced substantially in Texas and Louisiana by the 
proximity of these fuels to tide-water transportation with 
its extremely low costs. The general movement toward 
industry decentralization has been closely associated with 
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the technical developments in and the geographical ex- 
tension of areas served by the electrical industry in the 
Southwest. From the standpoint of natural potentialities, 
these phases of Texas industrialization—which are con- 
cerned primarily with the transforming of Texas raw 
materials—have not by any means reached their limits: 
in some cases, such as the manufacture of heavy chem- 
icals. such industries are only now beginning. With an 
increased buying power, however, which the people of 
Texas may reasonably expect because of the State’s 
extensive and diversified mineral resources, and_ the 
industries directly based on them, is it not reasonable 
also to expect that the advantages for the development of 
a wide range of diversified “secondary” manufactured 
products in Texas will continue to gain momentum? 

The geographical extension of secondary industries, 
particularly those serving local markets, is also part and 


parcel of the modern trend toward decentralization of 
manufacturing industries; such industries are important 
not only because they employ a relatively large labor 
force as a rule but also because of the lara: 
of value of total manufactured products which they con- 
tribute. For instance, a recent Australian government 
report states that the secondary industries of that country 
account on the average for a litthe more than one-third 
of the total value of Australian production. 

As for the immediate outlook. the occurrence in Texas 
of assured supplies of fuel and energy resources in 
considerable quantities will unquestionably be of basic 
importance in the further growth both of primary and 
secondary industries, not only of those already established 
in Texas but also of those which may reasonably be 
expected to locate in the State in the near future. 


proportion 


ELMER JOHNSON. 


Cotton 


Not since the Civil War has the South been confronted 
with a more momentous problem or one more pressing 
for solution than is presented by the cotton situation at 
this time. It deserves the attention and thought of the 
best minds of the region—even of the nation. 

The economic welfare of the South is largely dependent 
on cotton. The cotton industry is highly unified in 
essential interest and one branch of it cannot prosper 
permanently at the expense of the others. It is highly 
important that this unity of interest be recognized in 
this crisis in order that codrdinated effort be secured in 
attacking the problems. Cotton growers, ginners, mer- 
chants. spinners, cotton seed crushers, and even bankers, 
land owners, ete., are all in the same boat. striving 
:gainst foreign competition in cotton porduction on the 
one hand and substitutes for cotton on the other. 

Presumably the cotton industry in this country is 
seeking the maximum buying power consistent with at 
least relative permanence, and an equitable distribution 
of that income between the different branches. Buying 
power is a product of supply times price, or margin of 
profit. 

Already much data have been presented in previous 
issues of this Review and other papers and magazines 
to show conclusively that foreign countries can and are 
increasing their production of cotton to take the place 
of that removed by force in the United States. It has also 
been pointed out that other textile fibers have actually 
been subsidized into consumption by the processing tax 
on cotton and that rayon production in particular is 
going forward by leaps and bounds. 

The next step in the analysis of the cotton situation is 
to examine prices of cotton to see if advances have been 
sufficient to compensate for the enforced reduction in 
the size of the crop of the United States and the cost of 
regaining foreign markets already lost. 

\ correct interpretation of prices in relation to supply 
and and demand involves price analyses in terms of (1) 
actual dollar prices in the United States, (2) actual 


] 


foreign prices in gold, and, (3) buying value of actual 
prices in the United States. 

The foreign price of cotton in gold is the best measure 
of the influence of the United States cotton reduction 
program on the world price of cotton. In other words, 
if crop reduction in this country does not cause an 
advance in world prices to more than compensate for 
the loss in production, it is a failure. What are the facts? 

In 1929 the world’s supply of American cetton, 
according to the New York Cotton Exchange Service, 
was 19,093,000 bales, and the supply of all cotton was 
339,964,000 bales. October 11, 1929, the price of American 
cotton per pound in gold francs for December contracts 
in Havre was 5.59 francs, or 21.95 cents. On Feruary 15, 
1933, the latest date exchange was normal before the 
United States went off the cold standard, the price of 
Havre May futures, a figure comparable with the above 
prices, was 1.95 gold francs per pound or 7.66 cents. 
The world supply of American cotton in 1932-33 was the 
greatest on record, 26,189,000 bales and the world supply 
of all cotton was 40,917.000 bales. On October 11 this 
year the price of American cotton in gold francs was 
2.23 per pound, or 8.75 cents in terms of the old gold 
dollar, and the world supply of American cotton this 
year is 20,132,000 bales and all cotton, 38,790,000 
bales. 

It is generally recognized that world business condi- 
tions have greatly improved since February 1933. The 
startling fact is that in spite of the improvement in world 
business and the reduction of over 6,000,000 bales in 
the supply of American cotton ge 1933 
(American cotton in gold francs in Havre has only ad- 
vanced from 1.95 francs per seal to 2.23 francs, or 
about 1.09 cents a pound. Why is this? 
can be only one answer: 


the price of 


It seems there 
increased foreign cotton  pro- 


duction and increased competition from other textiles, 
especially rayon. Instead of the world’s supply of all 
cotton being reduced the full extent of the 6.000,000 bales 
reduced by the United States since 1932-33, it has been 
reduced only a little over 2,000,000 bales. 
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Mr. John Cotton Grower, Ginner, Merchant, etc., do 
you think the one cent a pound advance in the price on 
9,443,000 bales produced this year will compensate for 
a reduction of 3.518.000 in the number of bales to be 
sold this year, the difference between the present crop 
and the crop of 1932-33? Do not confuse advances in 
dollar prices in the United States due to a change in the 
cold content of the dollar with world prices of American 
cotton in terms of gold in answering this question. 

Current dollar prices of cotton measure accurately its 
debt paying ability within the United States. The ability 
to pay debts in a foreign country will depend on the 
rate of exchange between the United States and that 
country. 

Buying power price of cotton, the relative rate at 
which cotton will exchange for other goods, measures the 
relative rate at which cotton will exchange for other 
eoods, measures the relative profitableness of cotton 
production. This so-called buying power price of cotton 
is extremely valuable in studying cotton values and is 
calculated by means of an index number. The one used 
here is the All-Commodity Wholesale Price Index of the 
U. S. Bureau of Labor Statistics, base 1926. On October 
8. 1929, the dollar price of New Orleans spot cotton 
was 18.39 cents, its buying power price equivalent was 
19.33 cents, or 105 per cent of the dollar price. October 
8, 1933, the dollar price was 9.37 cents, but the relative 
buying power price was 13.23 cents or 141 per cent of 
the dollar price. It will be observed that dollar prices 
for cotton advanced almost the full limit indicated by 
the cut in the gold content of the dollar in 1933, or about 
10 per cent, whereas all commodities advanced less than 
2 per cent. Why did cotton prices advance so rapidly? 
What advantage, if any, did the advance give the cotton 
erowers? American cotton went up immediately because 
a large per cent of it is exported and the fact that the 
depreciated value of the dollar in terms of foreign cur- 
rencies made American cotton the cheapest in the world 
to foreign buyers in spite of the rapid advance in the 
American dollar price. The cotton growers, in other 
words, were in position to gain the full value of the 
depreciated dollar. For example, from February to July 
1933 the buying power of cotton advanced from 9.95 
cents to 17.77 cents, or 78 per cent. This tremendous 
increase in the buying power of cotton was reduced by 
the general price decline in August and September to 
a lower of about 40 per cent, and is now 61 per cent 
over February 1933. 

In view of the tremendous advantage the cotton farmers 
vot through the devaluation of the dollar, would not 
their best interest have been served by maintaining at 
least normal production and keeping foreign markets 
for American cotton rather than by restricting production 
and blocking free exports with loan values above the 
market price as was done in October 1933? Is it wise 
now for the Federal Government to encourage farmers 
to take a 12-cent loan in view of advancing prices of 
other commodities? Such advances are rapidly cutting 
down their advantage. To what extent have the Bankhead 
Act and the 12-cent loan been factors in the tremendous 
slowing down of exports since August and the decline in 








the price of cotton from 13.50 cents down to a price near 
the 12-cent loan value? To what extent, if any, has the 
South thrown away an opportunity during the last two 
years to gain economic prosperity as well as security in 
world markets by failing to take full advantage of the 
opportunity offered by the depreciation of the dollar? 
The November issue of this Review will carry an 
outline of an emergency cotton policy to pave the way 


for a permanent policy. \. B. Cox 
LIVESTOCK September shipments of — livestock 
SHIPMENTS from Texas to Fort Worth and to inter- 


states points were not so large as in 
August when government buying reached its peak, but 
considerably more than twice those of September last 
year. Total shipments for the month to out-of-state points 
and Fort Worth were 9,333 cars compared with 3,841 cars 
during September last year, a gain of 143 per cent. Com- 
parative figures for each class of livestock were as fol- 
lows: cattle, 6,268 versus 1,453 cars, an increase of 
331 per cent; calves, 1.530 versus 654 cars, an increase 
of 134 per cent; hogs, 312 versus 1,113 cars, a decrease 
of 72 per cent; sheep, 1,223 versus 621 cars, an increase 
of 97 per cent. f 

The largest increase in cattle and calf shipments oc- 
curred in the northwest high plains, the northwest low 
plains, East Texas, the Trans Pecos country, and the 
Edwards Plateau. Shipments of sheep far exceeded those 
of last September in the northwest low plains, the Trans 
Pecos country, and the Edwards Plateau. More sheep 
were brought into the high plains country of the Pan- 
handle than were shipped out. 

Markets receiving sharp increases of Texas cattle and 
calves in comparison with September last year were: 
Fort Worth, East St. Louis, Wichita, and Oklahoma City. 
States receiving large increases were Illinois, Indiana, 
and New Mexico. 

Present reports indicate that the government cattle 
buying program was practically completed in September. 
Sheep purchases by the government, however, were just 
getting under way on a large scale during October. 





COMMODITY PRICES 





5 Aug. Sept. 
l 1934 933 
Wholesale Prices: 
U. S. Bureau of Labor 
Statistics (1926 = 100) 77.6 76.4 70.8 
Penge nM “ft 120.3 177.7 1048 
The Annalist (1913 = 100) 1 70.5* 69.0* 70.5* 
Dun’s _ $170.03 $169.19 $162.63 
Bradstreet’s $ 946 $ 948 $ 9.05 
Farm Prices: 
U.S. Department of Agricul- 
ture (1910-1914 = 100) 102.0 96.07 80.07 
U.S. Bureau of Labor 
Statistics (1926 = 100) 73.4 69.8 57.0 


Retail Prices: 
Food (U.S. Bureau of Labor 
Statistics (1913 = 100) 116.8 111.8 107.0 
Department Stores (Fairchild’s 
Publications) (Jan. 
1931 = 100) 87.7 87.7 86.0 
*On gold basis based on exchange quotations for France, Switzerland, Holland, 


and Belgium. 
tRevised. 











STOCK PRICES 


Sept. Aug 
1934 1934 
Standard Indexes of the Securities 
Markets: 
121 Stocks Combined 67.0 67.8 
351 Industrials 19.4 76.7 
33 Rails 35.1 35.6 
Utilities 63.7 64.6 
NOTE From § lard Statistics Co., Inc 
LUMBER 
(In Board Feet) 
Sept Aug 
1934 1934 
Southern Pine Mills: 
Average Weekly Production 
per Unit 196.444 183.243 
Average Weekly Shipments 
per Unit 207,165 213.015 
Average Unfilled Orders per _ R Rite es 
Unit, End of Month 546.176 585.145 


TEXAS COMMERCIAL FAILURES 


Sept. Aug 
1934 1934 
Number 8 8 
Liabilities $ 57,000 $213,000 
Assets $ 24,000 $111,000 
Average Liabilities per J 
Failure $ 7,125 $ 11,833 
Average Weekly Number 2 4 
: I Dun & Bradstreet, Inc 


PETROLEUM 
Daily Average Production 


(In Barrels) 








Sept. Aug 

1934 1934 
Panhandle 57.950 59.530 
North Texas 60,300 59,800 
West Central Texas 27,600 27,240 
West Texas 155,450 153.090 
East Central Texas 52,400 52.010 
East Texas 123.300 421.870 
Southwest Texas 57.850 57.000 
Coastal Texas 177.800 175,180 
STATE 1.012.650 1,005,720 
UNITED STATES 2,435,650 2,472,540 
Imports 131,857 120,029 
Nore: From American Petroleum Institute. 


New Development in Texas 


Sept. Aug 
1934 1934* 
Permits for new wells 665 957 
Wells completed 730 935 
Oil wells 514 676 
Gas wells 25 32 
Initial Production (In Thou- 
sands of Barrels) 1,904 2,483 
*Five weeks. 
Nore: From The Oil Weekly 





74.8 
80.7 
172 


80.1 


926.495 
211,094 


526,105 


18 
$845.000 
$110,000 


S$ 46.944 
4 


1933 
44.900 
53,500 
22,100 

137,100 
51,100 
527.600 
48.000 
198.000 

1,082,300 

2,557,300 
87,179 





Gasoline sales as indicated by taxes collected by the State 


1934, 77,454,000 
August, 1933, 66, 984,000 


gallons 


Comptroller were: August, 
75,574,000 gallons; 


; July, 1934, 


gallons. 


BANKING STATISTICS DALLAS RESERVE DISTRICT 


(In Millions of Dollars) 


Sept. Aug Sept. 
1934 1934 1933 
Debits $546 $479 $448 
Condition of reporting Sept. 26, Aug. 29, Sept. 27 
iember banks on 1934 1934 1933 
Deposits (total) 41] 405 345 
Time 122 124 124 
Demand 289 281 221 
Borrowings from Federal Reserve 
Loans (total) 192 185 214 
On securities 50 57 59 
All other 142 128 155 
Government Securities Owned 179 174 114 
COTTON MANUFACTURING IN TEXAS 
Sept. Aug Sept. 
1934 1934 1933 
Bales of cotton used 3.543 4,432 5.110 
Yards of cloth: 
Produced 4.153.000 4.476.000 4.620.000 
Sold 3,358,000 5.212.000 4,502,000 
Lnfilled orders 7.416,000 8.371.000 8.338.000 
(Active spindles 148,063 150,600 154,381 
Spindle hours 30,711,000 34,285.000 50,447,000 
Nove R rted to the Bureau of Business Research by Texas Cotton Mills. 


SEPTEMBER C 


Shipments from Texas Stations 


Cars of Poultry 


ARLOAD MOVEMENT OF POULTRY & EGGS 


Live Dressed Cars of Eggs 
Chickens Turkeys Chickens Turkeys 
1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 
rOTAL 2 2 62 3 20 4 
Intrastate Z 4. 8 
Interstate 2 a 6 628 ] 16 38 
Interstate Shipments Classified 
New York 2 5 9 ] 2 
Illinois 3 5 ] l 
Massachusetts 3 2 ] 
New Jersey ] ] 
Pennsylvania 7 3 
Louisiana 8 9 
Connecticut 3 
Missouri 2 ] 
Georgia i >, 7 
Michigan l 
California 2 4 ] 2 
Alabama l | 
Florida ] ] 
Rhode Island ] 
Tennesse e 1 
Mississippi Zz 
South Carolina 3 
North Carolina ] 
Receipts at Texas Stations 
TOTAL 29 7 
Intrastate 7 3 
Interstate 22 4 
Interstate Receipts Classified 
Kansas 14 2 
Missouri 4 
Oklahoma 1 yA 
Nebraska 2 
Iowa a 
Note: These data are furnished the U. S. Department of Agriculture, Divisior 
Crop and Livestock Estimates, by railway cfliicials through agents at all stations 


which originate and receive carload shipments of poultry and eggs. 


are compiled by the Bureau of Business Research, 


The data 
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TEXAS CHARTERS 








Department 


in total. 


Sept. Aug. Sept. 
1934 1934 1933 
Capitalization $1.806*  $2.200* $3.166* 
Number 99 119 138 Texas: Mills 
- Classification of new corporations: essa 
: ; 1 
Oil 29 34 17 Shipments 
Public Service Stocks 
Manufacturing 1] 16 14 United States 
d Banking-Finance 6 3 4 “at Hae 
Real Estate-Building 6 13 11 ee 
ae : ‘ pments 
Transportation 2 Staaks 
Merchandising 25 28 60 Ca sacity. Onerated 
General 22 23 29 2 gia Bi petaaae 
Foreign Permits 36 32 21 Note: From U. S 
Number capitalized at 
less than $5,000 36 56 65 
Number capitalized at 
$100,000 or more 4 4 8 
*In thousands of dollars. Abilene 
Nore: Compiled from records of the Secretary of State Amarillo 
Austin 
TEXAS RETAIL SALES* Beaumont 
: Big Spring 
Number saa Par sg 3 Brownwood 
ne Vansioidare Cleburne 
oo "= 1934 Sept. 1934 an ie Corpus Christi 
eport- ro from ear-to-da ‘areicans 
i; Aug., 1934 Sept. 1933 1933 . — 
Abilene 3 + 94.9 38.2 29.3 Del Rio 
Austin 9 61.1 22.0 ISS E] Paso 
Beaumont 5 29.8 42.1 32.0 RarecWorth 
Corsicana 3 124.8 30.5 29.8 Galveston 
Dallas 10 14..7 38.3 23.6 Harlingen 
El Paso 3 31.8 > 38.8 25.7 “Tae 
Fort Worth 7 36.5 26.8 17.2 Jacksonville 
Calveston | 6.3 4.4.2 19.7 Taredo 
Houston 9 50.5 28.0 28.0 eacierctan 
Lubbock 3 66.3 543 - 45,1] I aback 
Port Arthur 3 24.1 38.7 ray McAllen 
San Antonio | 35.0 18.9 yA ae | Marchal 
Temple 3 100.4 12.3 22.3 Palestine 
Tyler 3 69.4. 34.6 43.5 Pampa 
Waco I 54.8 28.0 30.8 re oly 
Wichita Falls 3 54.4 14.2 255 i em 
All Others 18 61.9 32.8 32.3 Disk. Seabae 
STATE 94 14.7 30.8 24.8 San Angelo 
Department Stores (Annual San Antonio 
Volume over $500,000) 18 11.9 26.6 21.8 San Benito 
Department Stores (Annual Sherman 
Volume under $500,000) 32 94.3 31.8 31.6 Sweetwater 
Dry Goods and Apparel Tyler 
Shops 12 ihe 35.8 25.3 Waco 
Women’s Specialty Shops 15 62.9 39.6 25.7 Wichita Falls 
Men’ sClothing Stores 17 20.3 18.2 35.7 TOTAL 
Fi *The classification by towns includes all of the stores reporting as indicated in *Not available 
the classification by types of stores. tNot included 
Note: Reported to the Bureau of Business Research by Texas Retail Stores. Note: Reported by 


CEMENT 


(In Barrels) 


Sept 


1934 


324,000 
250,000 
678.000 


7,680,000 


7,388,000 


21,7 16,000 
34.8% 


of Commerce, 





BUILDING PERMITS 


Sept. 
1934 
3,940 
Ep ye 
886 
1 ry 1 12 


500 
85.301 
9,920 
8,925 


2.002 

31] 

15,1007 
7.410 


QO ¢ 
os 





Aug. Sept. 
1934 1933 
267,000 271,000 
292,000 183,000 
603,000 807,000 
7,863,000 5,638,000 
8,297,000 6,517,000 
21,424,000 21 216,000 
34.5% 25.5% 

Bureau of Mines. 
Aug Sept. 
1934 1933 
$ 1145 $ 4,980 
16,842 4,752 
194.514 61,359 
74,749 19,822 
1.9567 * 
3,150 
1,350 175 
38,735 16,561 
1.990 3,025 
278,741 75,439 
2,290 427 
35,001 3,085 
101,430 76.921 
27,453 20,558 
1,505 18,216 
368,350 209,078 
8.075 12.620 
600 
89,000 39.500 
8.610 1.535 
2,050 
18,151 1.995 
9,572 10,902 
16,6507 is 
1,120 7.498 
50.000 
10,023 17.466 
2,129 1,720 
69,091 17,925 
1 A717 ‘ 
9,555 7,394 
3.325 
94,383 28.747 
31,509 23,967 
90,812 2.695 


$1,636,725 $ 830,307 


Texas Chambers of Commerce. 


SEPTEMBER SHIPMENTS OF LIVESTOCK CONVERTED TO A RAIL-CAR BASIS# 


Cattle Calves 
1934 1933 1934 1933 
Total Interstate Plus Fort Wortht 6,268 1,453 1,530 654 
Total Intrastate Omitting Fort Worth 2,657 475 239 194 
TOTAL SHIPMENTS 8.925 1,928 1,769 848 


TEXAS CAR-LOT? SHIPMENTS OF LIVESTOCK JANUARY 1 


1934 
312 


24 


396 


Cattle Calves 
1934 1933 1934 1933 1934 
Total Interstate Plus Fort Worth? 12.953 23.867 7,928 5,317 3,168 
Total Intrastate Omitting Fort Worth 9.790 5,198 1,943 1,608 76 
TOTAL SHIPMENTS 52.743 29,065 9,871 6.925 3,244 


Hogs Sheep Total 
1933 1934 1933 1934 1933 
1.113 LZ 621 9.333 3,841 
80 215 343 3,135 1,092 
1,193 1,438 964 12,468 4.933 
TO OTCOBER 1 
Hogs Sheep Total 
1933 1934 1933 1934 1933 
6,142 1.865 5,125 58,914 40,452 
363 883 868 12,692 8,037 
6.505 5,748 5,994 71,606 48,489 


tFort Worth shipments are combined with interstate forwardings in order that the bulk of market disappearance for the month may be shown. 


tRail-Car Basis: Cattle. 30 head per car; calves, 


Note: These data are furnished the United States Bureau of Agricultural Economics by railway officials throug 
livestock shipping point in the State. 





60; hogs, 80; and sheep, 250. 


The data are compiled by the Bureau of Business Research, 


sh more than 1,500 station agents, 


representing every 
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1927-1928 
1928-1929 
1929-1930 
1930-193! 

1931-1932 
1932-1933 
1933-1934 
1934-1935 


August 1 


OCTOBER EMPLOYMENT 


COTTON BALANCE SHEET FOR THE UNITED STATES 
AS OF OCTOBER 1 
(In Thousands of Running Bales Except as Noted) 


Government 
Carryover Imports Estimate Consumption 
Aug. 1 to Oct. 1* as of Oct. 1* Total to Oct. 1 t Total 
3,762 56 12.678 16,496 5262 2,204 
2,536 1-4 13,993 16.573 . 2.082 


2.313 
4,530 
6,369 
9.682 
8,176 
7,746 


19 

9g 
13 
14 
17 
19 


14,915 
14.486 
16.28 

11.425 


9 nen 
12.885 


9445 


17,277 
19.025 
2? 666 
r4 Ge 
21.078 


17,208 


2.057 


2.016 


659 


2.050 


fered 


400 


1,464 


Bala 
Oct. 1 
14,292 
14,491 
15,220 
17,009 


nce 


21,007 


19,071 
8.590 
15,744. 


AND PAYROLLS IN TEXAS CLASSIFIED BY CITIES AND EMPLOYMENT GROUPS 


No. of Workers Pe 
Estab-< from from J 
Oct Sept. t Sant Oct Oct 


reentage Change Average Weekly Wage 
er Worker 


Oct 


1934 1934 33 1934 1933 1934 1934 1933 


Galveston 
Houston 
Laredo 

Port Arthur 
San Angelo 
San Antonio 
Sherman 
Waco 
Wichita Falls 
Miscellaneous 
STATE 
Bakeries 
Confectioneries 


ce Cream Factories 


i 
Beverages 
Flour Mills 
lee 


> Factories 


Laundries, Dry Cleaning 
Meat Packi 

Cotton Oil Mills 
Cotton Compresses 


Men’s Clothing Manufacturing 


Slaughtering 


Women’s Clothing Manufacturing 


Brick. Tile. Terra Cotta 
Foundries, Machine Shops 
Structural Iron Works 
Railroad Car Shops 
Electric Railway Car Shops 
Petroleum Refining 

Saw Mills 

Lumber Mills 

Paper Box Manufacturing 
Furniture Manufacturing 
Cotton Textile Mills 
Cement Plants 
Commercial Printiag 
Newspaper Publishing 
Quarrying 

Public Utilities 

Retail Stores 

Wholesale Stores 

Hotels 

Real Estate 


" 


Crude Petroleum Production 


Nise f Hane ous 
STATE 
Total Payroll* 


1itted. 


CAD oa) feed feed fed peed BA 
pu 


~~ 
I~ Nw Ch 


— 


372 364 


Wis 
637 
9418 

5.430 
13,297 
503 
2.208 
8.039 
952 
15.105 
23 
7,301 
369 
6,219 
747 
1.416 
1,143 
20.583 
86.199 
1.295 
346 
100 
170 
700 
1,098 
1,447 
3.802 
160 
1.018 


1.999 
29] 
15.615 
3.661 
350 
135 
616 
1,290 
644 
704 
2.025 
98 
8,728 
11,505 
4.523 
2,407 
164 
8,109 
7.389 


86,499 


$1,928 


613 
955 


5.074 


6.2 


Ls 
12: 
20.747 

86.72 


LAs 


030 
.266 
359 


309 


10,916 
4.406 
2.400 
172 
8.12] 


8.393 


86,728 84, 
$1,934 $1,817 
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16.38 
16.77 
14.45 
11.50 
20.81 

24.93 
30.81 

23.89 
26.14 
18.08 
24.19 
13.33 
16.28 
33.62 
19.27 


22.30 


ra 


10.89 
10.94 











